I Our April Bond Circular
describes 160 issues of bonds
and notes divided among

Qovernments

|
|
|
|

Long and short maturities.
Yields from 49, to 79,

Ask for Circulsr B-11

Harris, Forbes & Co

Pine S$t., Cor. William
NEW YORN

Ezempt from all Federal Inaome
Tazes
Taz Frec in the State of Maryland
$158,000
CITY OF

Baltimore, Md.

Registered 5's L
|

Legal investment for
Savings Banks and
Trust Funds in New
Y or k, Massachusetts
and Connecticut.

MATURING MARCH 1, 1928
Price to Yield 4.509;

Descriptive Circular
Upon Request

Members New York Stock Exchange
14 WALL BT. NEW YORK

FEDERAL PUBLIC DEBT
REDUCED $334,000,000

Certificate Redemption in
March Cuts Total.

WABHINGTON, April 3.—A decreass of
$334,000,000 In the public debt in March
was announced to-day by the Treasury.
On March 31.the public debt stood at
$23,144,6168,493, In contrast to $23,47%,-
667,780 on February 28 and $23,438,-
$34,861 on December 31, the end of the
preceding quarter,

Incoms and profit taxes In March
were $303,362,045, In contrast to §727,-
B43,549 1n March, 1821, 1In thias fiscal
wyear collections from those sources hava
$1,711,633,748, against $3,480,481,849 the

ng corresponding period.

Ordinary receipts by the Government
in the month aggregated $550,757,683,
in contrast to $831,627,602 in Maron.
1521, and ordinary expenditure, $335,~
054,938, agalnst $536,476,360. In the
first thres quarters of this fiscal year
ordinary receipts have been $3,232,000,-
000, agalnet $4,3656,000,000 in the pre-
oeding corresponding perlod, while ordi-
nary expenditures were $2,677,000,000,
against $3,784,000,000 In the firm threo

of the precading fiscal year.

Public debt receipts in March were
$1,368,440,355, against 3$801,017,811 In
MMarch, 1921, and public debt expendi-
tures $1.702,0801,661, agalnst $962,598,-
242. Publlic debt receipts for this flscal
wear have been $4,528,000,000, In con-
trast to $8,263,000,000 in ths mcbu egir‘;gt
corresponding period. whila publie del
expendltures wera $5,362,000,000, against
$6,678,000,000. o

The decreass In the publio debt In
March, officlals explained, was acoounted
for malnly by redemption of $530,000,-
000 of certificates of indebtedness, while
only $260,000,000 of them were sold.

Daspite a falling off of mors than
380,000,000 in expected Government ro-
eaipts from income and profits taxes In
March, Secretary Mellon announced to-
night that the shrinkage in internal
revenus collections for the fiscal year to
end with June 30 was not llkely to be
substantial In view of collpctions of haclk
taxes and Increased collections of mis-
cellaneous Internal revenue,

But for the fiscal year 1823, Mr.
WMellon declared, the total collections of
income and profits taxes probably would
ha about §1,600,000,000 instend of
$1,715,000,000, ns estimated in the
budget, or a falling off of $215,000,000.

Wicke]l Plate Gets Anthority.
wasmixoron, April 3,—The Interstate
o ce C jms) approved to-day
the New York, Chlcago and St Louls
Rallroad's application for authority to
mssume obligation and liability a=s guar-
antar and otherwise

The securitien are to be lssued by the
Timion Trust Company of Cleveland un-
der an equipment trust agreement dated
May 1, 1023, and sold at not less than
961 for the purchass of 300 stock cara.

FOREIGN INTERNAL BONDS,

Loans fenued In Amerfcan dollar walues,
. !!:!n. Dats. Due, Bid. Ask.

in respect to|
$380,000 of 634 per cent certifioates. |

‘34,556,000 EDISON
" [SSUR IS OFFERED

Bankers to Float Metropolitan
of Reading, Pa., Bonds to
Yield 6.10 Per Cent.

Halsey, Stuart & Co, Ino, is offer-
ing at 98%, to yleld 6,10 per cent., a
new lssue of $4,555,000 of the first and
refunding mortgage, series B, 6 per cent.
gold bonds of the Metropolitan Edison
Company of Reading, Pa., dated Febru-
ary 1, 1922 and to mature in 1963, They
are redeemable 88 a whole or in part on
any of thelr intersst dates, to and in-
cluding August 1, 1831, at 110; there-
after, to and Including August 1, 1941,
at 107, and thereafter, to and Including
August 1, 1951, at 106. The bonds are
legal investments for savings banks in
Vermont and New Hampshire. The
| Metropolitan Edison Company owns and
| operates electric light and power prop-
erties In an extensive territory In east-
| arn Pennsylvania, serving Reading and
Lebanon and sixty-four other communi-
ties. About 80 per cent. of the com-
pany's gross ecarnings is derived from
the sale of electrical energy for power
purposes. Ths population of the terrl-
tory served s estimated at 300,000. The
present |ssue of bonds {8 secured by
a first mortgage llen, part of the com-
! pany's property and by a direct mort-
gage llen on all the property now owned
and hereafter acquired, subject to only
$£2,670,000 wunderlying (closed mort-
ﬁ’l‘ej bonds outstanding with the pub-
. :

Average Bond Prices

April 3, 1922,
Mon- Net Week Year
dny. Change. Ago. Ago,
10 Rails...... #8301 —.06 B4l TE5A
10 Industrinls. 96.81 ... DE.30 BR.39
5 Pab. Utll... 82.17 I.ls
5 Forelgn....104.40 20 lr‘,u 91.57
30 Bonds...... 81.03 +.08 43 70.87

BOND NEWS AND NOTES,

Centrnl Bonds Oversubscribed,

The $680,000,000 of the New York Cen-
trul Rallrogd's refunding and improve-
ment serles C 6 per cent. bonds, offared
yesterday by a syndloate headed by J.
F. Morgan & Co., were about thres times
oversubseribed, according to unofMolal es-
timates. The bonds were offered at
94% to yleld 5.30 per cent. Subscription
books were opened at 10 A. M. and closed
ten minutes later, Wall BStreet was
agresably surprised at the excsllent
financlal position of the New York Cen-
tral, as Indicated by the figures contained
in the clrcular describing these bonds,

87,000,000 Light Issue.

A new issue of $7.000,000 of the United
Light and Railways Company’s first llen
and consolldated mortgage 6 per cent
gold bonds, series A, is being offered for
subscription by Bonbright & Co., Inc. It
is dated April 1, 1922, and due_on April
1, 1962, and is offered at 93%, to yleld
more than 4.45 per cent. Earnings of the
company in twelve months ended with
January 31 avallable for annual 4n-
terest on Its total funded debt, includ-
irg this present issue, were about 2.2
times requir The pany con-
trols and operates properties furnishing
diversified public utllity service In seven-
ty-seven communities {n the middle West.

German City Flotation.

An offering of a new issus of 66,000,-
000 marks of the § per cent. municipal
bonds of the city of gbﬁﬁu!d. Germany,
is announced by Farson, Son & Co. After
Aprfl 1, 1922, the bonds are redeemable
by annual drawings of at least 2 per
cent. with total redemption in thirty
years. The bonds are a legal investment
in Germany for savings banks and trust
funds and are accepted officially as col-
lateral by the Reichsbank. The issus is
payable in German currency legal at the
time of payment.

Crechn-Slovakian Plan,

The Czecho-Slovakian loan will be an-
nounced within the next two or thres
days. According to latest avaflable un-
officlal figures, the loan will be for $25,.-
000,000 and carry 8 per cent coupons.
It will run for about thirty years, it in
understood, and be offered on a basis of
8% or 8% per cent.

Municipal Offerings.

. M. Grant & Co, are offering $300,000
of the city of Seattle's § per cant. water
bonds, due serially on Decamber 1, 1907,
to December 1, 1M1, Inclusive. The
bonds, which are exempt from Federal
income taxes, ares offersd at 1044 and
interest to yield sbout 510 to thelr
optional date and 6 per cent. thersafter.

Tucker, Robison & Oo. are offering
64 per cent. Improvement and funding
bonds of the clty of Rocky Mount,
N. C.. to mature In 1923 to 1887, inclu-
eive, and yleld 5.20 to 6 per cent

Offer Land Bank Bonds.

. Ames, Emerich & Co. are offering a
new lssua of §500,000 of the First Joint
Stock TLand Bank of Minneapolls® &
per cent. bonda dated May 1, 1922, and
dus May 1, 182, at 100 and accrued In.
;;‘:ﬂ. touyiol? Enhm“ 4T per cent. to
r optiona te and &
thereafter. T

Nassan Counnty Flotation,

R. W. Pressprich & Co. are offering
$l30,000 of registersd 5§ per eent, ear-
tificates of indebtedness of Nassan
County, due on October 1, 192, &t a
price to met 4.20 per cent. They are
exempt from Federnl incoms taxes and
legal finvestments for savings banks
and trust funds In this State.

Out of Town ONerings.

3. H. Walker & Co. of St. Louin ara
offering 350,000 of 8 per cent. serial
bonds of the city of Tupelo, Misa., at
prices to net 540 par cent. They are
full and direct obligation of the city
and payable from unlimited ad valorem
taxes. They are dated July 6, 1920, and
will mature serially in amounts of $2,000
to $2,600 until 1945,
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1822, 1981, 1820.
Day's sales ......oeeve sassanssnenss  §17,888,000 $7,947,000 §14,018,000
Year 1o dnle. . civsinnnsnnnanssssnns 1,334,912,000 782,666,000 976,873,000
RANGE OF LIBERTY BONDS.

—Closing— Sales Net
Bid. Asked.Yield. in §1,000. oton. High. Low, . Chgs.
88,32 PR42 3.6 760 3%s (1983-47).c....0 82 98.50 98,32 98.34 .02
98.90 909.04 4.10 or 100 OW dBssenerrarns .s o ‘e . o
88,60 08764 4.10 .. 24 48 (1027-42)..... e 35 . .n .e
89.00 99.04 4.2 87 1st cv. 4348 (1982-47) 98.88 958.98 08.80 68.93 .24
9876 08.78 4.34 1,830 24 cv. 4%s (1927-42) 98.64 9878 0862 98876 .18

2 vt o 12dcv, 4% s reg...... 98,62 9862 08.52 98062 .08
99.650 98.52 433 1,570 3d 4%s (13'2:?...... 9,50 09.52 98044 09.50 e

o ‘s - 8 8d 48 TOE.vursvsns 99, 09.34 90.30 99.34 i.M
89.00 99.50 5 10 1st-3d 43%s (1927-42) 99.50 99.50 99.60 89.60 A3
99.10 90.14 4.82 2,183 4th 4%s (1938-88).. H8.90 99.14 8890 90.08 +.20

54 e e 18 4th 4%s reg........ 98.82 89, P8.84 09,08 .
100.88 100.64 3.92 1,942 Vie. 4%s (1532-23).. 100.82 100.90 +.08

e - a 8 Vie. 4%s reg...... 100.8 100.64 100.68 .04
100.02 100.06 38.50 1 Vie. 3%a (1822-23)..100.02 100,02 100,02 .
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United Light and Railways Company

First Lien and Consolidated Mortgage

Dated April 1, 1922

~ $7,000,000

6%

Series “A”
Non-Callable for 25

mum«ummdmcmuaouw

up to April 1, 1948 at 103;

in each case. Mththol 1,
registered bonds of $1,000 and multiples, Coupon and fully registered bonds

will pay the normal Federal Income Tax deductible at the source, up to.
upon application within sixty days, to the extent of the present rate

The

/ THE NEW YORK TRUST COMPANY, NEW YORK, CORPORATE TRUSTEE

From a letter to us, Mr. Frank T. Hulswit, President of the Company,summarizes as follows:

y controls and operates properties furnishing a diversified
public utility service in seventy-seven
ties located in the heart of the Middle
part of these
and Illinois, two of the wealthiest states in the

Business:

lesue:

Earnings:

Securitys

Years

notice at any time on or after April 1, 1947
wﬂ $1,000 or multiples. A g

2%, and will refund the Btate Tax in Pena-
four mills, and the Stste Tas in

up to four mills annually.

The

of over 600,000. The greater
and industrial standpoint.

The proceeds from the sale of these Bonds

together
tal Stock already underwritten, will be used to refund the Collateral Trust
Bonds of Tri-City Railway & Light Company, a subsidiary,
Bond Secured Gold Notes of the Compuny.'poth due April

First Lien 5
and the 7
1st, 1923.

Earnings for the 12 months ended January 31, 1922 available for annual
indebtedn

interest on the total outstanding funded

including this issue, are about 2.2 times the annual requirements. Earn-
ings are in excess of 1.8 times the sum of annual interest on the funded
indebtedness of the Company, indufin; this issue and all annual prier

charges.

These Bonds will be secured, in the opinion of counsel, by a direct mort-
L R
sidiary Companies, as defined in the mortgage, now own

Light and Railways Company or hereafter acquired, subject only to exist-
ing liens. ‘They will be further secured by $7,000,000 face amount of First
and Refunding Mortgage 5% Gold Bonds of the
thereof, cash or obligations of the U. 8. Government. These pledged

gage lien upon important

bonds of the Company are

e ey e

es and by pl of ities

by the United Light & Railways Company as required by the terms of
Mortgage. The outstanding issue of $2,000,000 Convertible Deben-

tures due 1926, will share with the Bonds of this issue in the lien on the

that
property and assets of the Company.

All legal matters in connection with the issue of these Bonds will be

Mmmﬂzmﬁmm.m&dlﬂ'u?ﬂ. the pany. The accounts

annually by Messrs.

‘l‘ho-hqulomhmelondwlun.unndl!h-nd'uduuh-dhus.hut'mbhahnmnl-lequml.'

Price 93% and accrued interest, to yield over 6.45%

Bonbright & Company

Guthiie & Company, Chartered

Incorporated

25 Nassau Street

The information contained in this advertisement has been obtained from sources
which we consider reliable. While not guaranteed, it is accepted by us ss accurate.

communi-
est, wwmncm?mhﬂm
nion from an agricultural

Gold Bonds

Due April 1,1952

and
is situated in Iowa

with the sale of Capi-

ees of the Company,

y or, in lieu

upon important
s owned

& Stimeen of New Y
the Company are

New York .

Columbia Gas and Electric Company

First Mortgage Five Per Cent Gold Bonds
Dated January 1, 1907

The Company controls, through subsidiary companies, the entire gas and electric business ‘of
Cincinnati and vicinity, and the gas, electric, and street railway business of the northern Ken-

tucky district adjacent to Cincinnati, including some ten cities, having an estimated popula-

)

Authorized . . . . . . .
Retired by Sinking Fund. . .

$25,000,000
| $7,695,500

Outstanding in Hands of Public $11,393,000

tion of 150,000, and the cities 'of Covington, Newport, and Dayton.

It also owns or controls about 1,100,000 acres of gas rights, pipe lines, and equipment in West
Virginia and Kentucky, constituting one of the largest properties of this kind in the country.

Gas is supplied at wholesale to companies serving Cincinnati, Cleveland, Pittsburgh, Louis-
ville, Columbus, and other large cities and at retail direct to over fifty other municipalities.

Th%ﬁdwwﬂéwﬁm of the Company for the past three years ended December

GrossEarnings . . . « .

Net Earnings (inc. ;
otherincome) . . . .« =«

Rentals .

NetEarnings . . . + « =«

1921

9,783,151.19

Interest Charges

First Mortgage Bonds B

Following these bonds, there are $2,616,500 5% Debenture Bonds and $50,000,000 capital
stock paying dividends at the rate of 6% per annum. These junior securities have a current

market value of over $42,000,000.

These Bonds are listed on the New York Stock Exchange and are quoted at prices yielding

about 634%.

Marshall Field, Glore, Ward & Co.

14 Wall Street

We recommend these bonds for

137 South La Salle Street
CHICAGO

e e 1o e believe 1o Do aearate and Fellabie

$15,292,963.81 $14,616,742,83 $11,950.372.48

9,908,110.06 8,013,715,12

TR0 _ 437431880 _4,080,876.41
$5,004,010.80 §$5,533,794.26 $3,962,738.T1

$ 560,680.00 § 563,591.67 § 574,513.61
Barmings for the year ended December 31, 1921, were mately nine tves
e O o o' the Company's Fireé Movigage 6% Bond.

investment

Due January 1, 1927

1919

NEW YORK




